STATUTES AT LARGE

of additional State Highway bonds, or certificates of indebtedness,
in the manner now provided by law, and within the limitations fixed
by this section, is authorized for the purpose of instituting at once a
new program of constructing or improving the secondary, farm-to-
market road system in this state.
SECTION 97: (a) That in addition to any and all other taxes and
licenses now levied, assessed, collected, and paid, in respect to cor-
porations, organizations, or associations engaged in the business of
writing insurance contracts, a license tax is hereby im'posed upon
every such corporation, organization, or association in an amount
equivalent to four and one-half (42'o) per cent of the entire net
investment income, as hereinafter defined, of such corporation,
organization, or association.
(b) Investment income, as herein used, shall include all money
or income received on account of ownership in or use of real or per-
sonal property situated within the State of South Carolina and all
income arising from any form of business or trade whatsoever in the
State of South Carolina, except that investment income, as herein
used, shall. in no case include income arising from (1) premiums
paid for an insurance contract; (2) mortgage loans; (3) Policy loans
and/or (4) bonds or securities of the State of South Carolina and its
political divisions.
(c) Where items of expense cannot be definitely attributed to the
production of the income required to be included in the measure of
the tax imposed by this Section, but relate to both investment income
and income from premiums paid for insurance contracts, there shall
be allowed, as a deduction from investment income, a proportion of
such items of expense as the total investment income in South Caro-
lina bears to the total gross income, including all premiums paid for
insurance contracts. The tax imposed by this Section shall not be
deducted as an expense in computing net income.
(d) For the purpose of facilitating the determination of the net
income herein declared to be the measure of the license tax imposed
by this Section, and for the purpose of administration, enforcement,
collection, liens, penalties, and other provisions of enforcement, all
the provisions of Section 2435 through Section 2479, Code of Laws
of South Carolina for 1942, that may be appropriate or applicable,
are hereby adopted and made a part of this Act. The South Caro-
lina Tax Commission shall administer and enforce the tax herein
imposed.
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